BANKERS AND BROKERS.

L4

pes—————

E. H. ROLLINS & SONS,

Bankers,
{9 MILK STREET, BOSTON.

High Grade
Public Securities.

BARING, MAGOUN & CO,

15 Wall Street, New York.

Foreign Exchange,
Letters of Credit,
Investment Securities.

English Consols Bought and Sold

Agents and Attorneys for
BARING;, BROTHERS[& CO., Ltd, London,
KIDPER, PEABODY & CO., Boston.

FIsSK & ROBINSON

BANKERS
Government Bonds

and other

Investment Securities

MEMBERS NEW YORK S'I'OCK EXCHANGE

38 CEDAR STREET 28 STAYI: STREET
NEW YORK BOSTON

Vermilye & Co

BANKERS.

Dealers in

U. S. GOVERNMENT BONDS

And Other

INVESTMENT SECURITIES

Deposits Recelved and linterest Allowed om
Balances subject to Draft at Sight.

NASSAU & PINE STS.. 18 CONGRESS ST.,
NEW YORK. BOSTON,

W1 EAST GERMAN STRELLU

BALTIMORE.

Penry Claws, James B. Clews, John M. Clows.
Member N. Y. Stock Ex. Member!\' Y. Stock Ex.
C. F. Holzderber, Member N. Y. Stock Exchange.

HENRY CLEWS & CO,,

BANKERS,
13, 15 AND 17 BROAD ST,

Ordors uoelted for investment or on margin.
Imterest allowed on deposits, sabject to check.
Pinancial Agents for Corperations and In-
vestors,

Govermment and other High-Grade Bonds
bought and sol

MRA\CH OFFICES:
968 84 Ave,, cor 57th Si.| 202 5tk ave., cor 26th St.
467 B'way, Silk Ex. Bldg. | 56 Worth & 3 Thomas St.
¢7 Hudson St., Merc. Ex. | 168 Court St., Brooklyn.

Redmond, Kerr & Co.

41 WALL ST, NEW Y0
232 LA SALLB s‘r Chle ago.
ESTNUT ST., Philadelphia.

Transact a cﬂmll Fonlgn and Domestic Banking
Business.

ISSUE TRAVELERS’

Letters of Credit,

in Sterling, Francs, Marks or Dollars,
payable in all parts of the world.
INVESTMENT SECURITIES

WE OWN AND OPFER

$50,000

ATLANTIC CITY, N. J,,

FOUR oPER CENT. BONDS.
fn'erest Jan. Ist and Juiy Ist.  Due Jan. |, 1933,

Price to yield 3.70%

N. W. HALSEY & CO.

BANKERS
40 Wall ltreot, New York City

BOND & GOODWIN,

BANKERS A‘JD NO“I’E BROKERS.

DEALFRS IN

COMMERCIAL FPAPER,
FOL ATERAL LOANS AND
VESTMENT SECURITIES,

27 Con rm Square, 228 La Salle St.,
mgs'ro:\'. CHICAGO.
A0 Broad St.,

NEW YORK,

o
CORRESPONDENCE IN VITED.

POST & CO.

Members Mew York Stock Exchange,

74 BROADWAY, NEW YORK.

Up-Town Office, 126 Broadway.

PHILADELPHIA, BALTIMORE,
81 Nonth Fifth St. 12 Souta St,

WASHINQGTON OFHOE,
1301 ¥ Sc N.

E. CLARENCE JONES & CO.

BANKERS,

New York Philadelphia,
1 Nassau St 112 So0. Fourth St.

VMEMBERS N Y, & PHILA. STOCK EXCHANGES,

Investment Securities.

ek ”s?‘i"fa,ooo
City of Pittsburgh, Penna. School 4's

Maturing 1004 10 1923.

DICK & ROBINSON, Bankers.

0 BROAD ST., N. ¥

E C.POTTE R&CO.,

36 WALL ST., N. V.
Branch Offices at Albany and Rochester,

Mombers of New York Stock Excha and
Produce Exchaoge o "

!

THE FINANCIAL SITUATION.

After having rested in a state of practical
deadlock for fully a month, the stock
market's equilibrium was violently dis-
turbed through a fresh outbreak of liquida-
tion which began on Thursday and
continued with increasing force during
the remainder of the week. On the de-
cline that ensued the general stock market
reached the lowest average level which it
has attained on the protracted fall in prices.
In addition a number of stocks fell to their
lowest market rating In years, and some
to the lowest figures on record. The sudden
and rapid decline which began on Thurs-
day threw Wall Street into a state of be-
wilderment. Beginning with New York
Central, the decline extended to all quarters
of the market, and in fact the standard
railway issues suffered the most severely
of all. Apart from the general under-
standing that the managements of the
Vanderbilt roads are contemplating the
raising of considerable amounts of capital
for various purposes, there was nothing
whatever that was definite which would
account for the severe break in New York
Central, to say nothing of the course fol-
lowed by the market at large, In conse-
sequence, when business came to a close
after Saturday's almost demoralized deal-
ings, it was the consensus of opinion in
Wall Street that the actual source of trouble
was not to be found so much In the stocks
thmeselves as in thg persons holding them.
It is naturally very unsatisfactory to fall
back upon mere rumors to account for such
striking results as followed the dealings
in the stock market during the latter half
of the week, but as a matter of:fact there
wore no actual developments of a malign
nature in outside conditions which ocould
be set up against the happenings in the
stock market. In addition such rumors
as wera current were susceptible of neither
confirmation nor even close investigation.
That the speculative structure containa
some points of acute weakness is scarcely
open to question, and it is the constant
elimination of these weak points which
accounts for much of the stock market
history of the past six months.

So, too, it can hardly be doubted that
the stock market history of the second half
of the calendar year will be largely written
in terms of the personal equation.
Impartial and unbiassed scrutiny of all the
facta of the case which are ordinarily effect-
fve in shaping market values reveals no
pointa of fundamental weakness, and, on
the other hand, a great deal making for
market stability and improvement. Ap-
parently, however, the market for securi-
ties must suffer further for the sine and
excesses of our past yvears of prosperity.
In this process the reaction will be felt
by the good and the bad and by the just
and the unjust, as has been the case through-
out the current year. Judged according
to all hitherto accepted methods of rating
investments, there are a great number of
securities that age now changing hands
in the stock market at prices far below
their intrinsic values. Considered from a
speculative point of wview, however, the
vhaln is no stronger than its weakest link.
The losses Incurred in reckless promotion
and in over-extended apeculation in other
directions have been and perhaps must
still be made good through sales of the
St. Pauls, the Northwesterns and the Lack-
awannas of the railway list. That this
has been going on in the stock market is
a matter of reasonable enough certainty
even if proof of the fact could only be ob-
tained through an examination of the books
of the unwise and the unfortunate specula-
tors who have had to relinquish great paper
fortunes with almost the same rapidity

with which they acquired them. The sum |

total of the country's wealth will not he
reduced in consequence. Furthermore,
when these drastic and necessary processes
have been fully concluded, and when the
chaff shall have finally been sifted from
the wheat, it cannot be doubted that a
new era of greater stability and order will
set inupon the New York market for securi-
ties

There is no gainsaying the fact, how-
ever, that what is designated as specula-
tive confldence has become badly de-
ranged by reason of the course of eventa
in the stock market during the past six
months. What is of vastly more im-
portance, also, is the fact that the derange-
ment of speculative confidence has re-
acted sharply upon investment sentiment.
Just as the heavy interest and dividend
disbursements of the first of the year were
retained in the pockets and bank accounts
of those in the receipt of them, so the July
disbursements have also been withheld
from the investment market. This does
not by any means imply that there {8 any
lack of liquid capital awaiting investment,
for that is far from being the case. The
gevere and protracted decline in the stock
market, however, and the actual collapse
and the evidences of weakness in many
of the newly organized industrial con-
cerns have alarmed the investment public
to such a degree that they seem no longer
capable of distinguishing between a first
mortgage bond or a guaranteed stock and
the common shares of some industrial con-
cern which are rapidly approaching the
vanishing point in their market quotations,
While the actual investment demand for
gecurities is  temporarily suspended, it
cannot be doubted that its reappearance
may be counted upon sooner or later. Its
absance now is the result of a general scare
or disturbance of confidence and credit,
for which there is little or no genuine
foundation in the fundamental facts of
the case, Even bearing in mind and con-
ceding the contingencies of the future,
and particularly in respect to the money
market, we do not think it will be asserted
that this country is to undergo such a
revolution in its basis of credit as would
warrant the permanent establishment eof
its highest grade of securities upon a §
or a 44, or even a 4 per cent., investment
basis. Looking backward it is now easy
to see that we made haste too quickly in
the booming times of two or three years
ago, and in consequence that there was a
temporary over-production of securities
and an undue conversion of fluid into fixed
capital. The market for securitics fs
suffering from the mistakes then made,
but its ailment 18 not a mortal one,

In their order of importance the monetary
situation and the condition of the year's
crops atill occupy the foremost place in
attention, and they will unquestionably
retaln their prominence during the re-
mainder of the year. In the monetary
situation the chief development of the past
week was the transfer to Europe, and more
particularly to Paris, of something over
$7,000,000 gold. The exports of the metal
were made possible by the very sharp de-
cline in Paris of exchange on London, and
in the general circumstances of the foreign
exchanges the New York market was the
one which could be most easily tapped to
fulfil the requirements of French capital
which was being drawn upon in connection
with the flotation of the new Russian loan.
The unfortunate and largely artificial con-
ditions prevailing in the cotton market are
chiefly responsible for the position in which
this country now stands in the foreign ex-
changes. There are grounds for beliaving,
however, that the present conditions in the
cotton market will not outlast the hot
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weather. There have already been some
indications of a collapse in the corner and
while the pool in that staple managed to
stagger back uponits feet and to regaincon~
trol of the speculative market, it is the be-
lief in well-informed circles that the pool
would be glad to berelieved of its commit-
ments at very extensive concessions from
the present manipulated prices. The rates
for money have thus far been little affected
by the heavy outflow of gold. Loans on
time carrying over into the new year are
still procurable at 5% and 6 per cent., a
srate of things mutually satiafactory to
borrower and lender. It will be conceded,
however, that the money market outlook
for the remainder of the year is by no means
as clear as would be desirable. The do-
mestic exchanges, particularly as regards
the Western financial centres, are setting
against New York, and this fact implies
the early beginning of currency shipments
to the interior. The Panama Canal pay-
ments are another matter to be taken into
account in their relation both to the money
and foreign exchange markets, but the
dilatory action of the Colombian Legis-
lature removes this question from im-
mediate consideration,

The Government's report upon the con-
ditions of the cereal crops as of July 1came
as a whole in the nature of an agreeable
surprise to the financial community, al-
thcugh, of course, the percentages indi-
cated are susceptible of a good deal of
qualification. Still the results indicated
were very much more encouraging than
there was any reason to hope for two or
three weeks ago. It is plain, also, that
inasmuch as weather conditions through-
out thesurplus grain-growing States have
been practically ideal since the figures of
the Agricultural Department were com-
piled, present crop conditions must be
even still more favorable than those set
forth Friday afternoon. On the other
hand, the well-known backwardness of the
corn crop of course exposes that important
staple to increased risk of damage through
an ecarly frost. According to precedent
the cereal crops seldom show any better-
ment in conditions subsequent to the pres-
ent month, but the country can view with
complacency the maintenance of the can-
ditions now indicated and even regard
without grave concern some modification
of them. Without further reference to the
more or less technical circumstances which
are at the moment deranging the stock
market, it does not appear that the future
holds any contingencies likely to dislodge
the money market and the year's agricul-
tural outturn from their present dominat-
ing position in the gituation at large.

—

FINANCIAL AND COMMERCIAL.
UNITED STATES AND ATATE BOYDS (IN £1,0008).
Opzn-  High- Low Clos-
Sales. g s es’ na.
18 US2¢ L10683% 1068% 10683 1063
1 US2s1r L1007 1067% 10676 1067
2U S8 8¢ 100 109 1083% 1083
4 Tenn Set 35 D4l 04% 044 047%%
RAILROAD AND OTHKR BONDS.

Open-  High- Low- Clos-
Sales. ing est est ng
107 Atl Coast L4s. 94 D4y 03% 03%

14 Atch ad) &4, . RO 80 80 BO

1 Atchadj4ss.. 88 B0k 8BS8 B0Y%
200 Atch gnl 4s.. 9974 100 00% 100

7T AmH&Los. 864 BBY4 KBB4 Bdaly

12 Adams Fxp4sl04 104 103% 1035

AmSpMAas .. B7 87 87 87

16 Ann Arb 48... 05 095 Hd4lY Dayg
5 AmD&Impss.. 1084 108 1084, 108
2 Am C O dlgs.. 08 vily ue 064

32 Balt&Opisi4s 924 024 01 02

PO B&EaOPLES

W Vas.... 98 06l 958% 05%

B0 Balt &0 g4s100'4 1004 100 100

34 B&OSWdll4s 58 |, 8BS B7% 87%

10 Bkn R Tr 3s. 102 102 102 102

10 BknUn Fl 1st.10 1 101 100 100

4 Bin UnGasssl 13 1131 113% 113§
Ches & Ocnss. 1 15% 118% 1163 115%

24 0&0cndsr 11583 1158% 1158 115%
23 C&0Ognl4'4s.1033% 104 1033 104
4 C&O B3 1011111 111 i11 111
12 Ont & Al\gs... 744 744 744 T4y
B Chl & A 3. 81 B1 81 81
433C B & Q @
Jbds....... 914 92 1% 011
3 CR&QUIA84s O3 03 B34 024
3 CB&Q 4sDAIvi0OO0Y 100% 1004 1004
5 CB&Qdeb3s. 105 105 105 1056
2CCC&StLM
St Ldlv . 101 101 101 101
19 CCC &StL
gnlds....... OTY% 07% 974 074
2 CCC&Ien7s.12A0% 120 126814 120
27 Can So 1at..102% 102'4 102 102y

1 Can So2d ,..105% 1053% 1055 105%
4 Chl Terml 4. 80 80 78 78
CRR&BCof
Ga ¢ 5 104'4 1044 1044 1044
27 CenPac3iss.. BS B85 84 84
B4 Oen Pac 1st,,, O8BY4 090 08Y%4 DRl
1 Cen Bri’P d8. 00% 00% 00% 90¥%
42 ColSouthernds 89 R0 87 R7
5 Col Fil w88 1003 100% 1008 10014
93 Col F& 1o8a, B7 AR /85 85
16 Chi & I 1l go
68 .....1

—

414 114% 1144 114%
A ColMidist. ..., 72 72 72 72

368 Cont Tob 4 . f03 61 50U BOU
H3 CofGacniss  104% 105 104 1044
11 CenofGistine 734 7314 734 7314
22 CentofG2dino 32'4 32'4 314 314

41 OentofG3dine 22 22 21 2]
10 Chilnd & Lés. 1084 1084 108% 10R!'§
QChiT&L6s... 126 128 1268 128
3 DelaL&W 7. 113% 114 11334114
7 D&RGen 48.. 974 OB 974 9OR
27 DM&Mlig. . 85 85 82 82
1 DetC Gba 08Y 058y 054 064

42 Dist SecCors 62l 624 62 682

O Criecn 1st . 1347 13474 1347% 1347
52 ErlePribda.. 97 07 95% 06y
101 Erlegni4s B4 B4le 83 83
21 Erle PaCT&.. 91 00% 904 904
S5 FETenngs.....116 116 116 118
4 Edison E 1 of

NYlstenvssi04% 104% 1044 1044

1 FISPMPHS100'4 1004 100§ 100
18 FtWorth1st.. 10815 106 105 105

1 Gr&RIInd4i4s 10419 10414 10415 1044
10 Gr Bay deb 3. 14 14 14 14

5 Hock Val 4'49. 10 4% 104% 104% 104%
1 Han&StJcnfs114 114 114 114

T Hous&TClstbs 1 0014 1004 10014 10044
2 Hudson Gasss105 1056 105 108

16 Iron MU 4s 863 B8OV B8Oy 854
35 Iron Mt s, ... 111 111% 1103111
1 Iron Mt 58 S.111 111 111 111
5 Int&Gt No 2d, 08l 9684 0014 0614
4 JowaCentiat.. 1 10% 110% 110% 1103
17 Int Paper 0s..107 107 107 107
74 Kank Tex 43. 96 07 D53 0684

50 Kan & Tex 2s. B1 81 81 81
2 KenCent 1st.. 86 843 86 85
33 K CF S&Mds. B4y B4y B4 84
62 KCSoMa..... 684 OBy 68 68
10 LI&S s .07 074 07 07
20 LacledeGaslat. 1043 105 104'4 105
1 LaxAv&PFIst1 16 116 114 116
1] LAWDBgtd48101'% 101% 1013 10114

S LShore8'4s.. 101 101 101 101
468 L&NSoRy) 43 90 290 BhY BO4
20 loukNgds.. DBY4 0D0% OBY 00

H Lou&NCTSs. 1113 112 111% 112

Long Isignl4s 1004 100 100% 100Y4
2 Lnglalmds.. 90% 1004 007 100N
Met St Ryssa. 1158 1158 115 1158
16 Mex Cen 4)4s.. 08 08 96 946
MexCentonds 77% 774 76 76
MexClatin .. 224 22% 217% 217%
MexCon 2dinc 144 15 14% 15
Mor&FEson78130% 1303 1303 1304
MoKTofTxs..101 101 101 101
Man Ry 4s.. . 1014 101% 10044 100%
Met Flist....108 108 108 108
MoPcol 1st68.. 1 0414 10414 10414 104144
MoPac T 6e..1043% 104% 104 1045
NPTml1st. 113}4 1134 113% 11314
NorPacpride 1013 1013 101 101
NorPacpr4srl Ol 101% 10114 10114

«

B

—

LV I e 1

@
-

141 NorPacgl % 72 72 TIY 71y
25 NatRRof Mex
pldMs...... 100 100 00% 00%
403 Nat RRofMex
cnds....... 7TBY TBY TITY TTY
14 NkWPCKC4s 8B9'9 BOM B8p 80
44 Norf&Wonda ORI 0OR¥ OUR 0814
28 NYGELH&P4s 91% 901% 00 (4]

2 NY &Lack1s. 1373% 1270 127% 127%
NICengnbs. . 120 120 120 120
108 NYCgnlilgs 004 00 0% 05%
NYCendebss. 1014 101% 10144 101344
38 NYCLScolidss 90 00y 0O 00

23 NYCLScol
348 r....... 88 BRI AAX 88 3 |

18 NYC &St L4sl02) 1025 10234 1023 |
H5NWSFb6s..108% 1083 108 108

3 \ththk’»alﬂﬂll(}'}"‘ 104% 103% I04'4
5 NYO&Wrw..103 101 1003 100"

w

"N

B

- - Lew. Clos-
Sales. qw }:n‘y‘ L es,  ing.
O NYDookds.. DL} 0OR 01y 02
11 OR&4NMW.. 98 084 9T\ 974
3 OreSLOs...123 123 123 183
180r S Lav.... 92 92 0044 o1
8 Pac&Molst.104 104 104 104
10 Peo S East1at 04 04 04 04
15 Pa 3l4sSC... DG 06 088 90%
5 Penn 44s.....107% 107% 107% 107%
172 PenConds. 96} 006} 00 05
I PG&C1Istgt0s1O1 101 101 101
2 PlttsS&LEIst. 1 174 117% 1174 1174
1 RoW&Oexss...1 47 117 117 117
108 Rock Islgnas. 1023 1023 10134 10 1%
315 Rock Isl 4a... BO% 81 79 79
180 Rock 1s€T8s.. 8B674 86 86 85
80 Readgnlds.... BOY 06 P06y 006X
14 ReadJOds.... D14 0144 01 CRERY
5 RloGWist.... 96y 9084 05 05
12 ScloV&NE 4. 084 08) 98} 084
18 Sou Pac #.... B73 B87% 864 BOY
1 SouPacdés.. O714 074 974 074
1 SoP&SCIst. 124 124 124 124
1 StPMatstDex1 114 1110% 11134 111%
302 SIL&SFra H2% 83 8R4 B24%
1 StPImC&P. 111 111 111 111
6StPICaP
Wdooooooon 114 114 114 114
2 StP1stSMd, ., 11074 110% 1107 110§
52 StLSoWiat.. 01% 024 014 024
17 SLSWeoends,. 77 7T 76 76
3 SAGAPItes 77 T 77 77
R SC&GIs.... 1044 10414 104Y 1044
12 SoRallway 5a.1 1344 114 1134 113%
15 SRwy M&O4s. D17 03 017 93
6 So RyStLds .. D4 04 91 01
40 StanR&Tos... 855 55 40 47
278 Stan R&Tinc. 03 0% 3 4
O SeaALros. 102 102 101% 101%
5 SeaALgdas.. 70% 794 T70%  TOM
13 Tox &P st 115% 116 1185 116
10 Third Aveds.. 958 @b} 95y 954
1 Tol&OC1st...1 103 1105 110} 1104
2 Tol&OCWd3s..110% 110! 1104 1104
6 TCI&DRC&IW102 1024 102 102
2 TolSL&Wpl8l4 S5 85 8o B5
262 UnlonPac4s..1 00! 100% 100 100
717 UPcnvis.... ROY 0684 043 9i%
68 URRoOt SF4s 767 771 76% 774
2114 USStevon, 83y B3y 80% 80
4 USStevasr. B3 83 813 8BI1Yy

1 US Leatherssl 1 0% 110%

H VaMidgnl.....110% 1104

8 VaC&QChs.... 77 77
36 Wabash tst.... 116 11384

0517 WabdebSB.. 71 714
52 Wab2d........1068 108
7 Weat URE4M48103 103

1 WUcol 53....108 1068
10 West Sh4s....107'4 108
31 W&LEcnd4s... D04 00%

18 WiaCengnlds. 894 00
2 Wikes &E1st 107 1074
*Ex-Interest.

110% 110%
110% 110%
77 77
115 115
68§ 68Y%
1086 106
102 102%
106 108
1075 108
90 90'4
891§ B0
107% 10744

Totalsales of rallway bonds (par value) $9,312,000.

RAILROAD AND OTHER SHARRA.

Open-  High-
Sales, mg. est.
100 Adams Ex.....231 221
200 Allls-Chal.,,,, 13 13
13040 Amal Cop. 53% 837%
4300 Am Car & .. 348 38
722 AmC &Fpl.. 89% 90
100 Am Coal......210 210
000 Am Cos Oll... A€y 364y

20 Am Cot O pf. HO 90
645 American®x.. 100 100
500 Am Gr Twins. 1074 10%

200 Am H & L... 47 47
1300 Am lee ., ..... 718 T
110 Am Ice pf.... 30 430

2300 Am lLocomo.. 23'y 23%4%
1415 Am Locopf... 90'3 w0l
100 Am Manpf.. 18'% 18y
4065 Am Smelting.. 444 45

2082 Am Smelt pt. 93 03

200 Am Snuftpf.. 90!y 004
13050 Am Sugor. ... 121 121
200 Am Sugpf...110's 110%
155 Am Tel &Tel. 132 132
ISTI Am T & T ris. ) By
200 AmWoolen pt 73 73
8150 Anaconds. ... 87 87
200 Ann Ar pf..... 63y 03'%
231725 Atchlson...... 677 66
R120 Atehlson pf.. 02% 92%
65855 Balt &Ohlo... BOI¥ KAy

S8 Balt & Ohlop. 95! 934y
27000 Brook R T.. ..
700 B'lyn U Gas..300

145 BrunaCo...... 7% B'4

100 BR & P...... 145 140

400 Can South .., 63 63
51500 Can Pao...... 12415 125
18300 Cen of NJ.... 160 170
€018 Ches & Ohto.. 38Bl4 30
1800 Cht & Alton.. 2014 20674
1125 Chl & Altpt.. 674 67T7\3

14500 Chl Gt Wea'n. 10 104
1MOCG Wpret A, T4 T7

1200 C Ge W ptB., 361§ 36%
116000 C M &StP..150% 1521
BISCM&StPPLITT 177%
A548 Chic & N'w'st 1 60 17 1%
1200 Ch! & N'npf.201 201
16510 Chie Term T. 113 13
800 Chlc Ter pf... 24 24
10 ChUnT r 1% REY
1900 CCC &St L. 86 B7
12400 Col F & L.... 634 65%
B0 Col So..... 17% 17
360 Col Sp st pf. 5738 087
1200 Col So2dpt.. 27'a 2774
W50 C&HOM®L., 17T'qa 174
7600 Con Gas... ... 10215 1023
300 Con Tobpt. 100 110
1420 Corn Prod .. 303 30%

757 Corn P pf... BO 81
2510 Del & Hud.. 1 733 17 4%
4100 Del L & W.. 253 Q250 7's
400 Den & RG... 20 29

#15 Den & RA p! B34 83y
100 Detroit South 12% 12%
700 Detrolt Sopl. 2244 2<%

025 Detrolt URy. 74'4 744
455 Dist'g Sec.... 28 28
20 DSS &AL, Ll 1144
250 Dul 88& Atpt 17 17

84070 Erle R R.... 33% 344
21045 ER R 1st pf. 073 B6R 4
11200 E R R 2d pf. D00y 5744
20 E&TH.... B84 6alg
10456 Gen Fleotric. 177 177
26 Gt North pf.. 170 170
5907 Hock Val ... 81 N4
M50 Hock Valpf.. 803% 00

4087 1llinols Cen... 1 33 134%
2410 Int Paper..... 15 15814

(84 InterPaperpf 68 08\q
500 Int Power... B50'4 B0'4
700 lowa Central. 28!{ 2Rl4

500 Jowa Cen pf. 46 46
JKC&S ... 243 244
200K C&Spt... 473 43
W0 KCFS&Mp TH 75
100 Keo &D M 290% 20%
2WLEMW..... 304 31

800 LE &Wpr..103 103
0040 Louls & N...1 114§ 11114
0984 Man Con..... 137 137/

1000 Met Sec....... 81 81
B370 Met St Ry ...122%{ 12214
0000 Mex Cen...... 2y 224

900 Min & St L.. BO R20g
4000 MSt P&SSM. HY 07y
376 MStP&SSMpl 26 127
3120 MoKap &T., 21% 22
1500 Mo K & T pf. "49'4 494

123406 Missour! Pac.102% 104%
500 Nat Bls Co... BO'q @30l

112 Nat Bis pf. . 1014 1011
200 NatE & Stp.. 30 30
000 Nat Lead...... 1634 16%

50 Nat Lead pf.. 84 854
100 NRRof M.... 20¥% 20y
160 N RRofMpl. 423 42y
200 NRRofM 2pw!l 246 20
%00 N Cen Coal 47 47
180 N Y AlrB....160 185
04730 N Y Central . 127 127Y
200 NYChStL.,, 261 204
300 NYNH&IL 1084 10DH!,
13000 N Y O & W., 2583, 25%
10400 Nor & West.. 687§ 67

1100 North Am Co, 83 HH1
400 Pao C C0wviees O3 54
400 Pac C2d pt... 690 an
200 Pacific Mall.., 27 27

160591 Penn RR.. .. 125 1246
4872 Pennarts tp.129% 12583

5580 Peo’sGasof Q. O H¥  HDIG
200 Peo & Last..., 20!y 22

000 Pera Mar.. LR 85's
18PCO &QIL. 67 67
TPRIW&O 180 180

2050 Pressed SteelC 53 N3
725 Pressed SCpt 87 87

646 Pullman......210 210
400 Rwy S 8' . RT3 28
216860 Reading......, %l'a 02%

1000 Readl'g 1at pt B3 B3

1140 Readl'g 2d pt, 70'g 70!
3000 Repub Steel.. 14% 143
2200 Repub 8 pf... 74% 74%
57040 Rook Island... 3% 345
1118 RockIslandpt 72 78

1230 Rubber Gds.., 22'q 224
720 Pubber Gdspf 70 704
500 Stlo&Gliatpt 404 41
200 StJo&G2d pt. 1O 10
100 SLESFC &

Elpfetts.. 130 130
910 St L & San I
JPMetfs,, TOg 71

10 StL&SF tatpt. 73 73
2470 St L& SF2pt 614 6114
TOSILSW..... 18 18

57% 5Bl

Low- Clos-
est. ing.
221 221
124 124
50 S0
*35 35
BT BTY
210 210
304% 35y
0o &0
1833 183,
Y] Y
1R 419
i 7
20 20
20% 21
BBy BRY%
181, 18y
13% 44
Ve 03
0o 9o
117% 118
11014 1104
132 132
5% 8%
73 73
R0l 8O0
(L3 613
03i8 644
00 9O
B2l4 82y
P3lg O34
854y DHdny
2058 20114 2011
T4 74
145 145
60 60

120'¢ 1204

162 162
384 30K
25 25
8604 067
17% 17%
74 76
B4la 341

1444 1447

177 17174

1634 1684
108 201
12 13
21% 21%

BN 374
804 B3
50 a0
168l 1614
831 85614
25 25
104 17

183 1884
1090 110
20 208
RO B0
1648 1084

2408 245
254 26
81 81
12% 12%
21% 214
73 73
27 27
11 1134
168 16
30% 30%
a5 054
55 &5
63 634
173 173

170 170
80 R0
88y BRI,
131 1314
14 1414
6774 68
49 49
2014 204
45 40
R24 22'3
43 43
T34 T30W
20 204
30 30
101 101

1 0B 108

134 1344
790 79
1104 1104
208, 208,
50 B2y
50 50

126 124
204 RO
461 40y
007 1004
8% 38y

101 101 %
30 30
161 16
84 84
20% 204
40 40
20 26
47 47
150 15806

1149 118
200 204
1906 106
24 244
04 8414
83 Bdly
*H0%  BOY
‘64 04
2014 286\

1218 12108

121 12 1%
07 07
201 22
B4 B4y
87 a7
IBO 186
50'4 91
B3M B8N

2084 205814
274 27y
48ls 4814
814 82
an a0
13 13y
TRy T2Yy
ALY 3104
00lg 6004
21 215
70 (A
40 40
10 19
130 130
70) 71
73 73
68 b8
13 15

RN

14125 Tenn C & 1... 52% 63} 48 48
5325 Tex Pacifio.... R0% 203 264 27
500 Tex Pac L 'T. 38 ab a5 35

500 Third Av.....11734 118 11315 114
400Tol R& L ... 204 R20's 24 /24
600 Tol St L& W. 208 20% 203 20%

720 Tol StL&WDE. 444 44'g 42!'5 41
9202 Twin CRT... 97% 101 07 07
300 U Bag & Paper 8 ] B 8
130860 U Pacific. ... B1% T77% 78
793 U Pacine pt.. 88 1) BTy BT74

300 U R Inves.... 1684 17 164 1063
620 U R Invest pf. 483 48% 48! 483
010 U S Plpe..... 7' 4] 7 t]
210 US Pipept.. 40 45 43 413
210 U 8 Bxpress..110 110 108 108

4600 U 8 Leather.. 9 D' 814 814

2850 U S Leat'r pf. 85 Bfly B82% 83

5370 U S Realty... 16 16% 156 1814
2000 U S Re'ypf.. 62y 62% 61 614
775 U 8 Rubber.. 134 13 12} 124

100 U SRubber pt 49's 40Dl 40 49
184600 U 8 Steel.... 30 30% 28
48615 U S SVl pt... 814 T0%

8100 Va-Caro Ch... 04 54 51 51

300 Va-CaroC pt..115% 115841156 1 154

100 Va Coal & C.. 28 28 28 28

1700 Wis Con pf... 42! 424 40 40
*Llix-dividend

Totsl sales of stocks 2,250,000 shares.
THE OUTSIDE MARKET.

The transactions in the market for the weel
were as follows:

Open- High- Low- Clos:
Sales, iny Pal. est mnn.

444 American Cn B8'4 51§ &Y 544

1870 Am Canptd. 43 43 40% 40y
100 Am L &T.... 70 70 70 70
ST AmL&T pt 964 063 06y 08Y%

17000 Bay St Gas. . u 7-18 W 5-18
146 Bor Con Mkpfl O8%; 108!4 1OB 108

1240 British Cop... “M 4% 4 4
100 'klyn C R R.236 236 236 2368
10 Bowllng GrTr.238 235 235 2395

300 ConRRL&R 4 4 - 3% 3%

200 Chl PneuTool 80 60% 604 604
100 CaselnCoof A  9'4 014 filg 04
150 Empire Steel, 11 11 11 11
420 Klec Vehlole.. 74 T4 7 7
300 Flee Lead .. 154 184 13 184
2500 FuelOllPower 2814 2814 28l3 285
8770 Greena CCp. 224 227% 204 204
800 Hack Mead. . 8] 0 7 i f
200 Houston OIl 4'4 4'4 4% 44

200 Houst'nOllpf 34 34 34 34

200 Interbor R'I. 103 103 1024y 102y
1835 Int Mor Mar.. 5% H% 4% 45
1200 Int MerMarpt 20 20ls 108% 20
100 Int Sait 10% 11 10%; 11
00 Kitchener M .. LFY LE LY L7
700 Light F&P., 35'y 358% 35 358
41175 Man Trens.. .. 3% Aly 3 a4
14015 M & Bos Cop. 1118 Iy i 1
100 N Y Trans.... Hlg 54 Hlg 5lg
9251 N Securitles.. 04'a D4y 86'5 B84
100 Otls Elovator, 35 35 a5 35
248 Ots Elev'rpt. 003% 96% 04l 044
100 Peo Der & E. % “ 7 o "
10 RBakPpf.... 101753 1015 10115 1014
45 Safety CH&L173'¢ 177 17314 177
300 Seab’'d A L... 2078 21 207 21
500 SeaALpf.... 36 34 36 36
159 Stand Ol ....64R8 6585 645 640
300 Storage Pow. T8 % LHY 3
900 St I Trans ... 23'4 2:3% 234 234

500 Tenn Copper. 31's 31'y 304 31Y4
8700 Unlon Cop.... 11y 134 1 1%

1215 United Cop.. 18% 18% 17 184
200 U S Lt & Ht.. 8 Bl 8 814
400 Un Rwys of
StLiptieee T2 72% 72 72
400 W Knob Cop. 13 13 13 13
PONDA,
$1000 Am Writ P5s 72 72 72 72
6000 Bklyn R T 48 81 B1 80 80
2000 Cuban Gov s 30 30 30 30

10000 Con R Tireine 8 8 8 8
4000 Cen Fodry 6s, 61 61 81 81
000 Erlends. wi.. 86 86 88 8a
6000 Hack Md 4B 758 78 T 75

| 8000 Indl'ol's Gss106 106 108 106

| 20000 IntSaltSs.... 414 41§ 41 41
20000 Int Sl deb Bs.. 80'4 804 BBY BBY

| 28500 NORy4ls... 8O3 B3 847 84

000 Srracuse G8s 0T 07 07 07
108% 1090

25000 LS St 55 A.

1085 100

'l‘l!l 81‘ CO‘WI’A\IFS

N.Y.Security & Trust Co.

486 WALL STREET, NEW YORK.
CAPITAL . .  $1,000,000
SURPLUS . . . 4,000,000

CHARLES 8. FAIRCHILD,
President.

OSBORN W. BRIGHT, Vice-Pres.

L. CARROLL ROOT, 3d Vice-Pres.
ALEXANDER S. WEBB, JR., Secretary.
ZELAM VAN LOAN, Asst. Secretary.

JAMES E. KEELER. 24 Asst, Sec'y.

H. W. WHIPPLE, Manager Bond Department

TRUSTEES:

Charles S. Falrchild, James A. Blair,

James J, Hill, Frank W. Stearns,

Stuart 0, Nelson, Edmund D. Randolph,

Hudson Hoagland, George Y. Perkins,

James Stiliman, Abram M, Hyatt,

A C. D. Borden, Norman B, Ream,

John G. McCullough,  Charles M. Schwal

Frederic R, Coudert, John S. Phipps,

B, Aymar Sands, Frank Tilfo

John W. Sterling, Woodbury hngdoi

John A, McCall, Osborn W. Bright
E. Parmalee Prentice.

This company s authorized to act as Ex eontow,
matee, Admialstrator, Guardlan, Agent, R ecelver,

egistrar and Transfer Agent,
Receives deposits nuMeﬂ to check,
terest on dally lmln el

allowing in-

CITY TRUST €O

OF NEW YORK.
36 WALL STREET.

CAPRPITAL -0 %1.000,000.00
(Entlrely Invested In Clity of New York Bonds.)

SURPLUS and Und.vided Profits | ,600,749.62
OFFICERS.

Jan. Resas Curran, President.

John D, Crimmmins, Vice-Ireaident.

George R, Sheldon, 24 Vice-President,

Arthar Terry, Secretrry.

Walter W, Lee, Anst, Secretary,

DIRECTORS

John D. Crimmins, Hosmer B, Parsons,
Frank H. Platr, Albert G. Jenulugs,

Goorge R, \Jhe.:lon George W. Perkins,
Edward Eugene Kell .
Peter nu.n er. Charles W {Iorun
Willlam Malls, Ir., Elverton R. (hnpmnn.
Juwmes D, L l:n‘. Charles V. Fornes,
Willlam R. Grace, FPrank R. Lawrence,
Pugh Kelly, Charlaa T, Rarnay,

Morgan T, n Brien, Jn Roas Cuorran,

TITLE GUARANTEE
ANDTRUST COMPANY

APITAL AND

SURPLUS, ss,ooo,ooo

Deposits received subject to check.
Current rates of interest allowed.
All kinds of Trusts executed.
BANKING OFFICES

146 Broadway, Manhattan.
198 Montague St., Brooklyn,

North American
Crust Company

138 BROADWAY,

CAPITAL AND SURPLUS,
$5,000,000.

- High- Low- Cloy~
Sales, o‘gm est. esf. lng. '
2008 LS Wpt.. 484 a0% 30 30is
760 8 8 Steel...... 40 404 39 30
49100 So Pacific. 40% B0Y 405 464
10000 South Ry ..... 24 249 22 22%
ABB0 So Ry pl...... B03% B0 807§ 87
3066 Stan R&T Co.. 3% a8 1% 2

800 Vulcan Det... 281§ 284 207§ 2654
100 Vulcan Des pt 77'¢ 77% 77 774
5400 Wabash....... 2414 247% 217§ 22 '
20000 Wabash pf... 44% 44% 404 404
0S5 West Un Tel.. B4 B8didy 833 B3Y%
1475 Wh'g & L E.. 20% 2l 10 10%
100 W&L Eistpt. 851 6065 5H8's OO
1200 W&L E 2d pf. 328 323 30!y 304
1300 Wis Central... 203, 21 108 1907%

| James H. Post,

| Brnest Ehrmann,

i “ly"" 1Wmm1 ?3"3 ]

¥

CRUST COMPANIES.

| il TRUST COMPANIES

AAAAARANAAAAAN AN

V0299990 VWV ﬂ“‘\f}

THE TRUST C0. OF AMERICA,

149 Broadway, New York

D —

Capital e w m

Surplus and Undivided Profits - .
Allows Interest on Daily Balances subject to check and on

Acts as Trustee, Receiver, Committes, Executor, Guardian,
Administrator, Assignee, Registrar, Transfer and Fiscal Ag:at.

OFFICERS:

ASHBEL P. FITCH, President.
WILLIAM H. LEUPP, ¥V ~Pru
RAYMOND J. CHATRY, Sec'y.

Ashbel P. Fitch,
Willlam Barbour, Jess Spalding,

H. 8. Manning, George Crocker,
Samuel A. Mnxwell. Edward C. Schaefer,
8. C. T. Dodd,

Joel F. Freeman

James M. Donald,

Myron T. Herrlck
Emerson McMillin,

@
5 Certificates of Deposit.
L 4

A A A A A A2 A2 A A A 22222

(NORTHWEST CORNER LIBERTY STREET.)

DIRECTORS:

H. S. Redmond, Frank Jay Gould,
Jno. R, Hegeman, Willam A, Clark,
John W. Griggs,

?mrﬂo C. Doldt,
I‘hllip Lehman,

$2,500,001.9)
$5,214,62.95

hll.l.IA‘l BARBOUR, V.-Pres,

V.-Pres,
Aum‘.l{’l‘ L. BA'\NTI-.II Treas.

James Campbell, Ceorge Blumenthal,

Hudson, Edwin Gould,

! :/‘t“ 22 2 22 2% 2 % 2% %9 2%

Morton Trust Company

38 NASSAU STREET.

Capital - - - -

Surplus and Undivided Profits -

$2,000,000
= $6|000,000

Acts as Trustee, Guardian, Executor, Administrator, Assignee, Receiver, Registrar

and Transfer Agent.

Depesits received subject to cheque or oncertificate.

Takes charge of Real and Personal Property.

Interest allowed on daily balances

Travellers’ Letters of Credit issued, avai

lable in all parts of the world.

OFFICERS :

Levi P. Morton, President; Thomas P, Ryam, Vice-President,
James K. Corbiere, 2d Vice-Pres.; H. M. Francis, Secretary; Charles A. Conant, Treasurere
H. B. Berry, Trust Officer; G. L. Wilmerding, Asst. Secretary.

DIRN.CTORS

John Jacob Astor,
George F. Baker,
Fdward J. Berwind,
Frederic Cromwell
James B. Duke,
Henry M. Flagler

G. G. Haven,
Joseph C. Hendrix,
James N. Jarvie,

A. D. Juilliard,
Joseph Larocque,

D. 0. Mills,

Levi P. Morton,

Richard A. McCurdy,

Walter S. Johnsaon. W. G. Oakman,
George Foster Peabody, William C. Whitney.

Samuel Rea,

%Lihu Bogt.m
omas F. n,
Jacob H. Schiff,
John Sloane,

EXECUTIVE COMMITTEL:

LEVI P. MORTON, G. G. HAVE
THOMAS F. RYAN NN
EDWARD J. BERWIND,

JOSEPH C. HENDRIX,
JAMES N. JARVIE,

GEORGFE FO'ﬂ'ER PEABODY,
JACOB H. SCHIFF
WILLIAM O WHITNEY.

EMPIRE STATE TrusT Co.

CAPITAL AND SURPLUS, $1,000.000.

88 WALL BTREET

NEW YORK CITY.

Recelves deposlis -mhm l 1o chequa

,\llown Imrrnt on dally balances.

LEROY W. BALDWIN, President.
. M. GOUGH, Treasurer.

LEROY W. BALDWIN
IRA LEO BAMBERGER
ARCHER BROWN
SILAS W. BURT

AMOS D. CARVER

F. KINGSBURY CURTIS

CLEMENT A. GRISCOM, JR. WM. E. NICHOLS
H. H. HARRISON

C. M. HIGGINS
ROBT. E. JENNINGS WALTER T
JOH\ C. KELLEY

™ UVEL L

GFORGP L. NICHOLS

ADOLPH OBRIG

DUNCAN D. PARMLY, Vice.-Pr:sident.
C E. BRAINE, Seccretary.

DUNCAN D. PARMLY

s SEN
J.FREDERICK TALCOTT
HENRY P. TALMADGE

Metropolitan
Trust

Company

of the City of Netw York
57 and 39 Wall 5.

Capital and Surplus, $7,000,000

BRAYTON IV L\ Prmulpnt

ANTON A. RA Vice-Pres.
RLY C HL\\ qpcond -Pres,

N STRONG, Jr., Sec Y.

3 CRUGER, Assist. Sec.

CHARLES BAKER, Jn., Treasurer.

DIRECTORS:

W%i“ }“ .p'u“'d T, 'llc?h.n‘ :yunlmor.
Iel:'y“’ i [ J ':rron. .en'=- or 1u.
hh-n.:'ut l;endarul n.l:: o ::l‘l.'
k‘i?ﬂ:'-? .“ollllur. .=mln onn.
grati b b,

obert H. McCurdy, erry.
radiey Martin, hom
eo. Hnry

:Qr-r(‘ -u{.:fy.-rd. ;’hi:r gm‘theu.

arren.

E RALREA]‘TYBONB
TRUST COMPANY

Chamber of Commerce Building
69-63 LIBERTY ST. NEW YORK,

Capital ...... ......$000,000.00
Surplus & Undivided Profits 7,842,202.10

Allows interest on deposits subject to
check and transacts ali Trust Company
business

HENRY MORGYNTHAU, President,
HUGH J. GRANT, T. STALLUKNECHT,
Vice-Pres 20 Vice I'row.
W.J.B. MILLS, ERNEST EHRMANN,
Treasurer. Becrotary,

DIRECTORS.

Frederic P. Olcott, James H, Hyde,
James Stillman, Wm., H. MclIntyre,
Anthony N. Brady, Michael Coleman,
James N. Jarvie, Frederle Cromwaell,
3. G. Haven,

E. W. Coggeshal),
Hugh J. Grant,
Henry Morgenthan,

Augustus D. Juilllard,
Henry O. Havemeyer,

Bowling Green Trust Co.

26 BROADWAY, NEW YORK.
Capital, $2,500,09.  Surplus, $2,500,999.

OFFICERS:
EDWINGOULD... ......onvnvnnns President
WILLIAM H. TAYLOR, 1st V.-President
JORN A, MILTON, 3d V.-Pres, & Treas,
WILLIAM M. LAWS. . ........ ... Secretary,
DIRECTORS:
Charles P. Armstrong, Myron T. Herrlek,

Geo. R. Dldwell, Edward T. Jeflery,
Frank Bralnard, Edward R. Ladew,
Robert C. Clowry, «Willlam M. Laws,

Fdmund C. Converse, J. W, Middendorf,
Wm. Nelson Cromwell, Winslow S. Plerce,
Grenville M. Dodge, Frederick B Schenole,
Ashbel P. Flteh, Witliam H. Taylor,
Edwin Gould, FEdward R. Thomas,
Frank Jay Gould, John P. Truesdell,
George J. Gould, John Skelton Willlama,
Johm A. Hilton, E. F. C. Young.

66 Broadway. 234 Filth Aw,
100 W, 125th St  3d Av, & I48th Sk

CHARLES T. BARNEY, President.
FRED'K L. ELDRIDGE, 1ot V.-P.
JOSEPH T. BROWN, sd V.-P,
JULIAN M. GERARD, sd V..P.

B. L. ALLEN, 4th V.-P.

FRED'K GORE KING, Sec. and Treas.
J. M'LEAN WALTON, Asst. Sec.
HARRIS A. DUNN, Asst. Treas.

TRUST DEPARTMENT,
WILLIAM B.RANDALL, Truet Officer

-

HARLEM BRANCH,
W. F. LEWIS, Manager.

BRONX BRANCH,
JOHN BAMBEY, Manager.

Acts as  Executor, Trustee,
| Guardian and Administrator.
i Takes entire charge of Estates,
investing thefr Funds promptly
and keeping them fully inwested.
The company is in possession of
best Expert knowledge of Real
Estate and Bond and Mortgage
investments, thus enabling it to
greatly benefit Estates in s
charge.

Manhattan Trust co.

WALLST,,cor.NASSAU, NEW YORK.

OFFICEMS:
JOHN I. WATERBURY, President.

JOHN KEAN, } Vice-
AMOS T. FRENCH, [ Presidents.

W. N. Duane, 3d Vice.Pres. and Treas.

The Manhattan Trust Company receives deposi’s
bearing Intersst and subject to cheqne payahile
through the New York Clearing Hounse,

BANK IRS A‘ D CORRE)PONDENTS

NEW YOR& BOSTON
Chase Nat'l Bank, ol (‘clovazgl_rusl Co.
Clearing House Agent PH ILADELPH'A

First Nat'l Cank Fidelity Trust Co.

CHICACD
Illinols Trust and savings Bank

LONDOR
London and Westminster Bank, Ltd.
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